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The following is an excerpt from United States Steel Corporation’s presentation made publicly available on February 1, 2024.
 

5 SUMMARY: ADVANCING TOWARDS OUR BEST FOR ALL® FUTURE Current Landscape Strong 2023 with BEST

performance • BEST Safety: 0.04 DAFW1 , 15x better than the industry • BEST Partner to the marketplace: Providing the

steels our customers crave • BEST stockholder return in the sector: 96% TSR2 Bullish for what’s ahead Challenges

Harnessing mega trends Mitigating supply chain, inflation, and weather challenges Solution Progressing towards Nippon

Steel Corporation (NSC) deal closure Progressing towards Best for All future Progressing towards becoming the ‘best
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7 ‘Best Steelmaker with World-leading Capabilities’ NGO electrical steel can be used in motor cores for electric vehicles (EVs)

and contribute to higher performance Meeting the growing electrical steel demand Combining Best-in-class Capabilities

and Innovation ~$522M 2022 research & development spend from Nippon Further advance the technical capabilities of U. S.

Steel’s Mined, Melted, and Made in America portfolio of steel products Accelerating innovation and R&D in the United States

NIPPON STEEL & U. S. STEEL: CREATING A GLOBAL STEEL LEADER IN VALUE AND INNOVATION Non-grain oriented

(NGO)



8 NIPPON STEEL & U. S. STEEL: MAXIMIZING STOCKHOLDER VALUE Premium for stockholders The $55.00 per share

transaction price represents a +40% premium to U. S. Steel’s closing stock price on December 15, 2023; +142% premium to

the undisturbed price prior to the announcement of the strategic alternatives review process +40% Implied enterprise value

Equity value of approximately $14 billion + approximately $1 billion of net debt ~$15B Transaction price All-cash deal $55/sh





 
Additional Information and Where to Find It
 
This communication relates to the proposed transaction between the United States Steel Corporation (the “Company”) and Nippon Steel Corporation (“NSC”). In connection
with the 


